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
 (O REMHWLYR GHO SUHVHQWH HVWXGLR HV HVWXGLDU  HO FRPSRUWDPLHQWR GH ODV
YDULDEOHV PRWLYDFLRQDOHV RULHQWDFLyQ PRWLYDFLRQDO \ PRWLYDFLyQ LQWUtQVHFD \ GH
LQWHQFLyQ GH SUiFWLFD GH DFWLYLGDG ItVLFD HQ HO IXWXUR GH IRUPD FRPSDUDGD HQWUH
SREODFLRQHVGH&RORPELD\(VSDxD6HDGPLQLVWUDURQORVFXHVWLRQDULRV7(264,3$6
\ORVtWHPVFRUUHVSRQGLHQWHVDOIDFWRUPRWLYDFLyQLQWUtQVHFDGHO3/2&DXQDPXHVWUD
GHHVWXGLDQWHVGH&RORPELD\(VSDxDFRQHGDGHVFRPSUHQGLGDVHQWUH\
DxRV GH HGDG /RV UHVXOWDGRV GHO DQiOLVLV GH FRUUHODFLyQ HYLGHQFLDQ SDWURQHV GH
UHODFLRQHV HQWUH YDULDEOHV VLPLODUHV HQWUH DPEDV SREODFLRQHV D SHVDU GH TXH OD
IXHU]DGHODUHODFLyQUHVXOWyPiVFRQVLVWHQWHHQODSREODFLyQFRORPELDQD

3$/$%5$6&/$9(

 7HRUtD GH PHWDV GH ORJUR WHRUtD GH DXWRGHWHUPLQDFLyQ DGROHVFHQWHV
DGKHUHQFLDDODSUiFWLFDGHDFWLYLGDGItVLFD

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
 3HVH D TXH HQ OD DFWXDOLGDG HVWi DPSOLDPHQWH UHFRQRFLGD OD LQIOXHQFLD
SRVLWLYD GHODVDFWLYLGDGHVItVLFDVVREUHODVDOXGItVLFDSVLFROyJLFD\VRFLDOHJ
&DVWLOOR\0RQFDGD0ROLQD*DUFtD&DVWLOOR\3DEORV VHDGYLHUWHFRQ
SUHRFXSDFLyQ XQD PDUFDGD WHQGHQFLD GH ODV  FRQGXFWDV VHGHQWDULDV HQ OD
SREODFLyQ JHQHUDO VLHQGR HVSHFLDOPHQWH SUHRFXSDQWH OD GLVPLQXFLyQ GH
SDUWLFLSDFLyQ GH ORV DGROHVFHQWHV HQ DFWLYLGDGHV ItVLFDV /D SURPRFLyQ GH
FRQGXFWDV VDOXGDEOHV GXUDQWH OD LQIDQFLD \ OD DGROHVFHQFLD VH FRQVLGHUD XQ
REMHWLYRSULRULWDULRGHVDOXGS~EOLFD\DTXHHVWHVHFWRUGHSREODFLyQVHHQFXHQWUD
HQXQDHWDSDIXQGDPHQWDOSDUDODDGTXLVLFLyQ\FRQVROLGDFLyQGHXQHVWLORGHYLGD
DFWLYR\VDOXGDEOH%LGGOH6DOOLV\&DYLOO%RUHKDP\5LGGRFK

/DPRWLYDFLyQFRQVWLWX\HXQRGH ORV WySLFRVGH LQYHVWLJDFLyQPiVFRPXQHV
HQ OD SVLFRORJtD GH OD DFWLYLGDG ItVLFD 0RUHQR \ &HUYHOOy  KDELpQGRVH
HVWXGLDGR DPSOLDPHQWH OD LQIOXHQFLD TXH FLHUWDV YDULDEOHV PRWLYDFLRQDOHV WLHQHQ
VREUHSUiFWLFD\DGKHUHQFLDGHDFWLYLGDGHVItVLFRGHSRUWLYDVHJ)UDQFR3pUH]
7HMHUR \ $UUL]DEDODJ  *DUFtD &DOYR 6iQFKH] 0LJXHO /HR 6iQFKH] 2OLYD \
$PDGR

(O HVWXGLR GH ODV FRQGXFWDVPRWLYDFLRQDOHV VH KD DERUGDGR HQ ORV ~OWLPRV
DxRVDSDUWLUGHGRVJUDQGHVSHUVSHFWLYDVODWHRUtDGHODVPHWDVGHORJUR\ODWHRUtD
GHODDXWRGHWHUPLQDFLyQ

/D WHRUtDGH ODVPHWDVGH ORJUR $PHV  HVWXGLD ODFRQGXFWDGLULJLGD
KDFLDXQDPHWDLQFOXLGDVODVFDXVDVGLUHFFLyQ\FRQVHFXHQFLDVGHHVWDDFWLYLGDG
UHILULpQGRVH D FyPR ORV LQGLYLGXRV VH DFHUFDQ VH FRPSURPHWHQ \ UHVSRQGHQ D
DFWLYLGDGHV GH ORJUR DVt FRPRD ODV UD]RQHV SRU ODV TXH VH LPSOLFDQFRQ FLHUWDV
FRQGXFWDVGHHMHFXFLyQ 6HJ~QHVWD WHRUtD HQ ORVFRQWH[WRVGH ORJURH[LVWHQGRV
HVWDGRV GH LPSOLFDFLyQ  SUHGRPLQDQWHV XQD  LPSOLFDFLyQ DO HJR HQ OD TXH VH
SHUFLEHp[LWRFXDQGRHOUHQGLPLHQWRHVVXSHULRUDOGHORVGHPiV\XQDLPSOLFDFLyQ
D OD WDUHD HQ ODTXHHO WpUPLQRPHWD VLJQLILFDPHMRUDGH ODSURSLDFRPSHWHQFLD
SHUVRQDO (VWHHVWDGRGH LPSOLFDFLyQHVHO UHVXOWDGRGH OD LQWHUDFFLyQGH IDFWRUHV
GLVSRVLFLRQDOHVRULHQWDFLyQPRWLYDFLRQDORFRQWH[WXDOHVFOLPDPRWLYDFLRQDO

5HVXOWDGRVGHGLVWLQWDVLQYHVWLJDFLRQHVKDQHQFRQWUDGRTXHODLPSOLFDFLyQ
D OD WDUHD  DFW~D FRPR SUHGLFWRU SRVLWLYR GH OD PRWLYDFLyQ DXWRGHWHUPLQDGD H
LQGLFDGRUGH ODPRWLYDFLyQ LQWUtQVHFDHJ3HWKHULFN\:HLJDQG$VtPLVPR
TXHODSHUFHSFLyQGHXQFOLPDPRWLYDFLRQDORULHQWDGRD ODWDUHDGHVDUUROODHQ ORV
VXMHWRV XQD PD\RU SHUVLVWHQFLD H LQWHQFLyQ GH SUiFWLFD GH DFWLYLGDG ItVLFD HJ
$OPDJUR&RQGH0RUHQR\6iHQ]/ySH]7RUUHJURVDHWDO

3RURWUDSDUWHODWHRUtDGHODDXWRGHWHUPLQDFLyQ'HF\\5\DQDQDOL]D
HOJUDGRHQTXH ODVFRQGXFWDVKXPDQDVVRQDXWRGHWHUPLQDGDVHVGHFLUHOJUDGR
HQ TXH ODV SHUVRQDV UHDOL]DQ VXV DFFLRQHV DO QLYHO PiV DOWR GH UHIOH[LyQ \ VH
FRPSURPHWHQHQODVPLVPDV(VWDWHRUtDJHQHUDOFRQVWDGHPLQLWHRUtDVWHRUtDGH
OD HYDOXDFLyQ FRJQLWLYD WHRUtD GH OD LQWHJUDFLyQ RUJiQLFD WHRUtD GH ODV
RULHQWDFLRQHV GH FDXVDOLGDG WHRUtD GH ODV QHFHVLGDGHV EiVLFDV \ WHRUtD GH ORV
FRQWHQLGRVGHPHWD  /D PLQL WHRUtDGH OD LQWHJUDFLyQRUJiQLFDHVWDEOHFHTXH OD
PRWLYDFLyQHVXQFRQWLQXRFDUDFWHUL]DGRSRUGLIHUHQWHVWLSRVGHDXWRGHWHUPLQDFLyQ
'HHVWHPRGRHVWDEOHFHWUHVJUDQGHVQLYHOHVGHPRWLYDFLyQTXHVRQGHPHQRUD
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
PD\RUJUDGRGHDXWRGHWHUPLQDFLyQODGHVPRWLYDFLyQODPRWLYDFLyQH[WUtQVHFDD
VXYH]VXEGLYLVLEOHVHJ~QHOQLYHOGHUHJXODFLyQ\ODPRWLYDFLyQLQWUtQVHFD

/D PRWLYDFLyQ LQWUtQVHFD VH GHILQH FRPR DTXHOOD UHODFLRQDGD FRQ OD
QHFHVLGDGGHH[SORUDUODFXULRVLGDG\HOSODFHUTXHVHH[SHULPHQWDDOUHDOL]DUXQD
DFWLYLGDGVLQUHFRPSHQVDH[WHUQD(VWHWLSRGHPRWLYDFLyQKDVLGRUHODFLRQDGDHQ
OD OLWHUDWXUD FRQ RWUDV YDULDEOHV WDOHV FRPR OD FUHHQFLD GH KDELOLGDG LQFUHPHQWDO
0RUHQR0XUFLDHWDO  ODSHUFHSFLyQGHUHODFLRQHVVRFLDOHV*DUFtD&DOYR
6iQFKH]0LJXHO/HR6iQFKH]2OLYD\$PDGRRHOHVWDGRGHLPSOLFDFLyQDOD
WDUHDGHVFULWRDQWHULRUPHQWH 6HYLO -XOLiQ&OHPHQWH$EDUFD6RV$LEDU \*DUFtD
*RQ]iOH]

&DEH GHVWDFDU OD LPSRUWDQFLD GH ORV HVWXGLRV FX\RV KDOOD]JRV KDQ
HVWDEOHFLGR XQD UHODFLyQ HQWUH OD PRWLYDFLyQ LQWUtQVHFD \ OD SHUVLVWHQFLD HQ OD
UHDOL]DFLyQGHDFWLYLGDGHVItVLFRGHSRUWLYDV(VWDUHODFLyQKDVLGRHQFRQWUDGDWDQWR
GLUHFWDPHQWHHQWUHODPRWLYDFLyQLQWUtQVHFD\ODLQWHQFLyQGHSUiFWLFDIXWXUD*DUFtD
&DOYRHWDO0RUHQR0XUFLDHWDOFRPRDWUDYpVGHODFRUUHVSRQGHQFLD
GHRWUDVYDULDEOHVPRWLYDFLRQDOHVGHVHDEOHVFRPRODGLYHUVLyQRHOGLVIUXWHFRQOD
PRWLYDFLyQ LQWUtQVHFD VXJLULHQGRDGHPiV TXH QLYHOHV DOWRV GH DXWRGHWHUPLQDFLyQ
SXHGHQ SUHGHFLU XQD GLVPLQXFLyQ HQ HO DEDQGRQR GHSRUWLYR 6DUUD]LQ 9DOOHUDQG
*XLOOHW 3HOOHWLHU \ &XU\  :DQJ \ /LX  2WURV IDFWRUHV tQWLPDPHQWH
UHODFLRQDGRV FRQ HVWD PRWLYDFLyQ DXWRGHWHUPLQDGD FRPR VRQ ODV QHFHVLGDGHV
SVLFROyJLFDVEiVLFDVWDPELpQKDQGHPRVWUDGRVHUSUHGLFWRUHVWDQWRGHOGLVIUXWHHQ
ODDFWLYLGDG ItVLFDFRPRGH OD LQWHQFLyQGHSHUVLVWHQFLD*DUFtD&DOYRHWDO
6DUUD]LQ5REHUWV&XU\%LGGOH\)DPRVH

&RQVLGHUDQGR OR H[SXHVWR OD SUHVHQWH LQYHVWLJDFLyQ SUHWHQGH HVWXGLDU HO
FRPSRUWDPLHQWR GH ODV YDULDEOHV PRWLYDFLRQDOHV RULHQWDFLyQ PRWLYDFLRQDO \
PRWLYDFLyQLQWUtQVHFD\GHLQWHQFLyQGHSUiFWLFDGHDFWLYLGDGItVLFDHQHOIXWXURGH
IRUPDFRPSDUDGDHQWUHSREODFLRQHVGH&RORPELD\(VSDxD)LJXUD

 )LJXUD&XDGURUHVXPHQGHOHVWXGLR
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¢([LVWHQGLIHUHQFLDVHQWUHHVWXGLDQWHVHVSDxROHV\FRORPELDQRVHQ
0RWLYDFLyQ\HQ

2ULHQWDFLRQHVPRWLYDFLRQDOHV
0RWLYDFLyQLQWUtQVHFD
$FWLWXGKDFLDODSUiFWLFDGH
DFWLYLGDGItVLFD"
3UiFWLFDDFWXDOGHDFWLYLGDGItVLFD
,QWHQFLyQIXWXUDGHVHUItVLFDPHQWHHQ
DFWLYR
5(68/7$'26
/RVHVWXGLDQWHVFRORPELDQRVDOFDQ]DQSXQWXDFLRQHVPiVHOHYDGDVHQODV
YDULDEOHVGHPRWLYDFLyQ
7DQWRHQHVWXGLDQWHVHVSDxROHVFRPRFRORPELDQRVVHREVHUYDXQDIXHUWH
UHODFLyQHQWUHPRWLYDFLyQLQWUtQVHFDHLQWHQFLyQIXWXUDGHUHDOL]DU
DFWLYLGDGItVLFD
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
 /DLQYHVWLJDFLyQVHUHDOL]yFRQHVWXGLDQWHVGHVHFXQGDULDSHUWHQHFLHQWHV
DFHQWURVGHFDUiFWHUS~EOLFR\SULYDGRGHODVFLXGDGHVGH$UPHQLD&RORPELD\
0DGULG (VSDxDFRQHGDGHVFRPSUHQGLGDVHQWUH ORV\ ORVDxRV /D7DEOD
PXHVWUDODGLVWULEXFLyQGHODPXHVWUD

7DEOD(VWDGtVWLFRVGHVFULSWLYRV\GLVWULEXFLyQGHODPXHVWUDSRUJpQHUR\SDtV

 1 (GDG
0'7
+RPEUHV 0XMHUHV
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 
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





 ,167580(1726

2ULHQWDFLyQPRWLYDFLRQDO6HHYDOXyPHGLDQWHODYHUVLyQHVSDxROD%DODJXHU
&DVWLOOR \ 7RPiV  GHO&XHVWLRQDULR GH2ULHQWDFLyQ DO (JR \ D OD 7DUHD HQ HO
'HSRUWH 7(264 'XGD  (O FXHVWLRQDULR FRQVWD GH  tWHPV \ PLGH OD
RULHQWDFLyQDODWDUHD\DOHJR/DVUHVSXHVWDVVHUHFRJHQHQXQDHVFDODWLSR/LNHUW
GHFLQFRSXQWRVTXHRVFLODGHVGHPX\HQGHVDFXHUGRDPX\GHDFXHUGR

0RWLYDFLyQ LQWUtQVHFD 6H XWLOL]DURQ ORV FXDWUR tWHPV GH OD VXEHVFDOD
PRWLYDFLyQ LQWUtQVHFDGH OD3HUFHLYHG/RFXVRI&DXVDOLW\6FDOH3/2&GH*RXGDV
%LGGOH \ )R[  YDOLGDGDDO HVSDxRO 0RUHQR*RQ]iOH]&XWUH \&KLOOyQ 
/RV tWHPVGHHVWD VXEHVFDOD UHVSRQGHQDOHQXQFLDGR´3DUWLFLSRHQDFWLYLGDGHVGH
HMHUFLFLR ItVLFRµ\VHHYDO~DQGHDFXHUGRDXQDHVFDODWLSR/LNHUWGHFLQFRSXQWRV
GHVGHQDGDGHDFXHUGRDWRWDOPHQWHGHDFXHUGR

1LYHOGHSUiFWLFDGHDFWLYLGDGItVLFD6HXWLOL]yXQDDGDSWDFLyQDOHVSDxROGHO
*RGLQ /HLVXUH 7LPH ([HUFLVH4XHVWLRQQDLUH */7(4*RGLQ \ 6KHSKDUG  SDUD
PHGLU OD DFWLYLGDG UHDOL]DGD HQ HO WLHPSR GH RFLR (VWH LQVWUXPHQWR KDPRVWUDGR
DQWHULRUPHQWHYDOLGH]\ILDELOLGDGFRQUHVSHFWRDPHGLGDVREMHWLYDVGHODSUiFWLFD
GH DFWLYLGDG ItVLFD -DFREV $LQVZRUWK +DUWPDQ \ /HRQ  6H UHDOL]y XQD
WUDGXFFLyQLQYHUVDGHOFXHVWLRQDULRFRPSOHWR/DKHUUDPLHQWDFRQVWDGHGRVSDUWHV
(Q ODSULPHUD VHSUHJXQWDD ORVSDUWLFLSDQWHVFXiQWDVYHFHVD ODVHPDQD UHDOL]DQ
DFWLYLGDG VXDYH PRGHUDGD R YLJRURVD PLHQWUDV TXH HQ  OD VHJXQGD VH OHV
SUHJXQWDFRQTXpIUHFXHQFLDSDUWLFLSDQHQDFWLYLGDGHVHQODVTXHOOHJXHQDVXGDU
,QWHQFLyQ IXWXUD GH UHDOL]DU DFWLYLGDG ItVLFD 6H XWLOL]y OD 0HGLGD GH OD
,QWHQFLRQDOLGDGSDUDVHU)tVLFDPHQWH$FWLYR 0,)$+HLQ0U\.RNDHQVX
YHUVLyQ HVSDxROD 0RUHQR 0RUHQR \ &HUYHOOy  (VWi FRPSXHVWD GH FLQFR
tWHPVSDUDPHGLUODLQWHQFLyQGHOVXMHWRGHVHUItVLFDPHQWHDFWLYRWUDVVXSDVRSRUODV
GLYHUVDVLQVWLWXFLRQHVHGXFDWLYDV/DVUHVSXHVWDVDGLFKRFXHVWLRQDULRVRQFHUUDGDV\
VHUHVSRQGHQFRQXQDHVFDODWLSR/LNHUWFX\DSXQWXDFLyQRVFLODHQWUHWRWDOPHQWH
HQGHVDFXHUGR\WRWDOPHQWHGHDFXHUGR
(PiV)5HYLVWD'LJLWDOGH(GXFDFLyQ)tVLFD$xR1XPQRYLHPEUHGLFLHPEUHGH
KWWSHPDVIZHEFLQGDULRFRP 

 352&(',0,(172

 6H HVWDEOHFLy FRQWDFWR  FRQ ODV GLUHFWLYDV UHVSRQVDEOHV GH FDGD FHQWUR
HGXFDWLYR LQIRUPDQGR DFHUFD GH ORV REMHWLYRV GHO SUR\HFWR \ VROLFLWDQGR VX
SDUWLFLSDFLyQHQHOPLVPR8QDYH]REWHQLGDODFRQIRUPLGDGSRUSDUWHGHGLUHFFLyQ
VHUHFRJLHURQORVGDWRV/RVFXHVWLRQDULRVVHDGPLQLVWUDURQHQODVDXODVGHFODVHHQ
DXVHQFLD GHO SURIHVRU SRU XQ PLHPEUR GHO HTXLSR LQYHVWLJDGRU SUHYLDPHQWH
IRUPDGR 6H LQIRUPy D ORV HVWXGLDQWHV GHO REMHWLYR GH OD LQYHVWLJDFLyQ \ VREUH VX
SDUWLFLSDFLyQ YROXQWDULD GDQGR ODV LQVWUXFFLRQHV QHFHVDULDV SDUD FRPSOHWDU  HO
FXHVWLRQDULRLQGLYLGXDOPHQWH\DFODUDQGRFXDOTXLHUGXGDTXHVXUJLHVHDO OHHUOR(O
WLHPSR HPSOHDGR SDUD OD DGPLQLVWUDFLyQ GH ORV FXHVWLRQDULRV IXH GH
DSUR[LPDGDPHQWHPLQXWRV


 5(68/7$'26

 (VWDGtVWLFRVGHVFULSWLYRV\GLIHUHQFLDGHPHGLDV

(Q OD 7DEOD  VH SUHVHQWDQ ORV HVWDGtVWLFRV GHVFULSWLYRV GH ODV YDULDEOHV GHO
HVWXGLR SDUD ODV GRV SREODFLRQHV 6H HQFRQWUy TXH ODV  YDULDEOHV PRWLYDFLRQDOHV
RULHQWDFLyQDOHJRW SRULHQWDFLyQDODWDUHDW S\OD
PRWLYDFLyQ LQWUtQVHFD W S   SUHVHQWDQ  GLIHUHQFLDVHVWDGtVWLFDPHQWH
VLJQLILFDWLYDV VLHQGR WRGDVPD\RUHV HQ ODSREODFLyQ FRORPELDQD (Q ODV YDULDEOHV
QLYHOGHDFWLYLGDG ItVLFDH LQWHQFLyQ IXWXUDDXQTXH ODPXHVWUDFRORPELDQD UHSRUWy
SXQWXDFLRQHVPiVHOHYDGDVQRVHKDOODURQGLIHUHQFLDVVLJQLILFDWLYDV

7DEOD(VWDGtVWLFRVGHVFULSWLYRV\SUXHEDWSDUDPXHVWUDVLQGHSHQGLHQWHV











&RUUHODFLRQHVELYDULDGDV

/D7DEODPXHVWUDHODQiOLVLVGHFRUUHODFLRQHVHQWUHODVYDULDEOHVGHOHVWXGLR
SDUDODSREODFLyQGHHVWXGLDQWHVFRORPELDQRV6HHQFRQWUyTXHWRGDVODVYDULDEOHV
KDQFRUUHODFLRQDGRGHVWDFDQGRODPD\RUIXHU]DGHFRUUHODFLyQGHODVYDULDEOHVGH
ODPRWLYDFLyQLQWUtQVHFD\ODRULHQWDFLyQDODWDUHDFRQODLQWHQFLyQIXWXUD3RURWUR
ODGRODYDULDEOHSUiFWLFDGHDFWLYLGDGItVLFDDFWXDOSUHVHQWDODVFRUUHODFLRQHVPiV
EDMDVFRQHOUHVWRGHYDULDEOHV





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S
2ULHQWDFLyQDO(JR   
2ULHQWDFLyQDOD7DUHD   
0RWLYDFLyQLQWUtQVHFD   
1LYHOGHDFWLYLGDG
ItVLFDDFWXDO0(7V   
,QWHQFLyQIXWXUD   
(PiV)5HYLVWD'LJLWDOGH(GXFDFLyQ)tVLFD$xR1XPQRYLHPEUHGLFLHPEUHGH
KWWSHPDVIZHEFLQGDULRFRP 

7DEOD&RUUHODFLRQHVELYDULDGDVHQWUHODVYDULDEOHVGHHVWXGLRHQHVWXGLDQWHVFRORPELDQRV
/DFRUUHODFLyQHVVLJQLILFDWLYDDQLYHO

/D 7DEOD PXHVWUD ODV FRUUHODFLRQHVHQWUH ODV YDULDEOHVGHO HVWXGLR SDUD OD
SREODFLyQGHHVWXGLDQWHV HVSDxROHV 6HHQFRQWUyXQDFRUUHODFLyQ VLJQLILFDWLYDHQ
WRGDVODVYDULDEOHV/DFRUUHODFLyQIXHHVSHFLDOPHQWHDOWDHQWUHODYDULDEOHLQWHQFLyQ
IXWXUD \ OD PRWLYDFLyQ LQWUtQVHFD OD SUiFWLFD GH DFWLYLGDG ItVLFD DFWXDO \ OD
RULHQWDFLyQ D OD WDUHD &DEH WDPELpQ GHVWDFDU OD DOWD FRUUHODFLyQ HQWUH OD
RULHQWDFLyQ D OD WDUHD \ OD PRWLYDFLyQ LQWUtQVHFD /D YDULDEOH RULHQWDFLyQ DO HJR
PRVWUyORVQLYHOHVPiVEDMRVGHFRUUHODFLyQFRQHOUHVWRGHYDULDEOHV

7DEOD&RUUHODFLRQHVELYDULDGDVHQWUHODVYDULDEOHVGHHVWXGLRHQHVWXGLDQWHVHVSDxROHV
/DFRUUHODFLyQHVVLJQLILFDWLYDDQLYHO

 2ULHQWDFLyQ(JR
2ULHQWDFLyQ
7DUHD
0RWLYDFLyQ
LQWUtQVHFD
3UiFWLFDGH
DFWLYLGDG
ItVLFDDFWXDO
,QWHQFLyQ
IXWXUD
2ULHQWDFLyQ
(JR     
2ULHQWDFLyQ
7DUHD     
0RWLYDFLyQ
LQWUtQVHFD     
3UiFWLFDGH
DFWLYLGDG
ItVLFD
DFWXDO
    
,QWHQFLyQ
IXWXUD     
 2ULHQWDFLyQ(JR
2ULHQWDFLyQ
7DUHD
0RWLYDFLyQ
LQWUtQVHFD
3UiFWLFD
GH
DFWLYLGDG
ItVLFD
DFWXDO
,QWHQFLyQ
IXWXUD
     
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(JR     
2ULHQWDFLyQ
7DUHD     
0RWLYDFLyQ
LQWUtQVHFD     
3UiFWLFDGH
DFWLYLGDG
ItVLFD
DFWXDO
    
,QWHQFLyQ
IXWXUD   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(PiV)5HYLVWD'LJLWDOGH(GXFDFLyQ)tVLFD$xR1XPQRYLHPEUHGLFLHPEUHGH
KWWS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
 ',6&86,Ð1

 (O REMHWLYRGH ODSUHVHQWH LQYHVWLJDFLyQ  IXHHVWXGLDUHOFRPSRUWDPLHQWRGH
ODVYDULDEOHVPRWLYDFLRQDOHVRULHQWDFLyQPRWLYDFLRQDO\PRWLYDFLyQLQWUtQVHFD\GH
LQWHQFLyQ GH SUiFWLFD IXWXUD GH DFWLYLGDG ItVLFD GH IRUPD FRPSDUDGD HQWUH
SREODFLRQHVGH&RORPELD\(VSDxD

(O DQiOLVLV GH YDULDEOHV PRWLYDFLRQDOHV KD HVWDEOHFLGR FODUDV GLIHUHQFLDV
VLJQLILFDWLYDV,QLFLDOPHQWHODFRPSDUDFLyQGHUHVXOWDGRVHYLGHQFLDPD\RUIXHU]D
HQ OD UHODFLRQHV GH YDULDEOHV SDUD OD SREODFLyQ FRORPELDQD 6H GHQRWD   TXH OD
PRWLYDFLyQ LQWUtQVHFD GH ORV HVWXGLDQWHV HV OD YDULDEOH  TXH DOFDQ]D LQGLFDGRUHV
PiVDOWRV(VWRVUHVXOWDGRVFRUURERUDQORVHQFRQWUDGRVHQRWURVHVWXGLRV*UDQHUR
*DOOHJRV %DHQD([WUHPHUD3pUH]4XHUR2UWL]&DPDFKR \ %UDFKR$PDGRU 
0RUHQR *RQ]iOH]&XWUH \ 5XL] 3pUH]  (Q HVWH VHQWLGR VH FRQILUPy TXH OD
PRWLYDFLyQ LQWUtQVHFD VH HQFXHQWUD  GLUHFWDPHQWH UHODFLRQDGD FRQ OD RULHQWDFLyQ
WDUHDUHODFLyQHVWDEOHFLGDDQWHULRUPHQWH%DODJXHU&DVWLOOR'XGD\*DUFtD0HULWD
 'XGD &KL 1HZWRQ :DOOLQJ \ &DWOH\  *UDQHUR*DOOHJRV \ %DHQD
([WUHPHUD  +DHUHQV .LUN &DUGRQ 'H %RXUGHDXGKXLM \ 9DQVWHHQNLVWH 
5HHYH\'HFL6HYLOHWDO(VWD UHODFLyQHVWDEOHFLGDKDELWXDOPHQWHHQ
SREODFLRQHV GH  XQ VROR SDtV VH PDQWLHQH HQ HO FDVR GH GRV SREODFLRQHV
FXOWXUDOPHQWHGLIHUHQFLDGDVHQQXHVWURHVWXGLR

$Vt PLVPR VH HQFRQWUy FRPR IDFWRU FRP~Q D ORV VXMHWRV HVWXGLDGRV OD
H[LVWHQFLDGHEDMDVFRUUHODFLRQHVHQWUHODRULHQWDFLyQDOHJR\ODSUiFWLFDDFWXDO
MXVWLILFDGR SRUTXH OD PRWLYDFLyQ LQWUtQVHFD SUHVHQWD UHVXOWDGRV PiV DOWRV
UHODFLRQDGRVFRQODRULHQWDFLyQWDUHD(VWRVUHVXOWDGRVFRLQFLGHQFRQORVUHIHULGRV
HQORVHVWXGLRV6HYLOHWDO+DOODUHVWDVLJXDOGDGHVHYLGHQFLDXQDVLPLOLWXG
FRQGXFWXDOJHQHUDOHQHOFRPSRUWDPLHQWRGHDOJXQDVYDULDEOHVPRWLYDFLRQDOHV\
GHODGLVSRVLFLyQKDFLDODSUiFWLFDHQODVSREODFLRQHVHVWXGLDGDV3HVHDHOORHQHO
DQiOLVLVFRPSDUDWLYRVHHQFRQWUDURQGLIHUHQFLDVHQWUHODRULHQWDFLyQDODWDUHD\OD
RULHQWDFLyQDOHJRVLHQGRVXSHULRUHVHQDPERVFDVRVHQODSREODFLyQFRORPELDQD
6H VXJLHUH OD SRVLELOLGDG GH TXH ORV IDFWRUHV FXOWXUDOHV LQFLGDQ HQ OD RULHQWDFLyQ
PRWLYDFLRQDOFXHVWLyQTXHGHEHUiVHUDERUGDGDHQIXWXUDVLQYHVWLJDFLRQHV

(Q OD UHODFLyQ PRWLYDFLyQ LQWUtQVHFD H LQWHQFLyQ IXWXUD VH HQFRQWUDURQ ODV
FRUUHODFLRQHV PiV DOWDV SDUD ODV SREODFLRQHV GH ORV GRV SDtVHV (VWRV UHVXOWDGRV
FRLQFLGHQFRQODOLWHUDWXUDH[LVWHQWHHJ6DUUD]LQ9DOOHUDG*XLOOHW3HOOHWLHU\&XU\
 1WRXPDQLV  7K¡JHUVHQ1WRXPDQL \ 1WRXPDQLV  \ *DUFtD &DOYR


(QJHQHUDOVHHQFRQWUyTXHORVUHVXOWDGRVSDUDODSREODFLyQHVSDxRODDXQ
VLHQGRQXPpULFDPHQWHLQIHULRUHVVRQDSUR[LPDGRV\FRQRULHQWDFLRQHVVLPLODUHVOR
TXH SRGUtD LQGLFDU TXH HO FRPSRUWDPLHQWR GH ODV YDULDEOHV SXHGH SUHVHQWDU OD
PLVPD WHQGHQFLD VLQ LPSRUWDU ODV GLIHUHQFLDV FXOWXUDOHV GH ODV SREODFLRQHV
HVWXGLDGDV(VWDV WHQGHQFLDV  VXJLHUHQ UHODFLRQHVHQWUH ODPRWLYDFLyQ LQWUtQVHFD OD
RULHQWDFLyQDODWDUHD\ODLQWHQFLyQGHSUDFWLFDIXWXUD

'DGD OD QRYHGDGGHHVWH WLSRGH LQYHVWLJDFLRQHV VH  VXJLHUH  XWLOL]DU RWUDV
KHUUDPLHQWDVGHDQiOLVLVTXHREVHUYHQRWURVFRPSRUWDPLHQWRVGHODVYDULDEOHV
6H UHFRPLHQGDSDUDIXWXURVHVWXGLRVFRQWLQXDU OD UXWD LQYHVWLJDWLYDTXHSHUPLWD OD
UHODFLyQ GH YDULDEOHV SVLFROyJLFDV PRWLYDFLRQDOHV HQ SREODFLRQHV FRQ FODUDV
(PiV)5HYLVWD'LJLWDOGH(GXFDFLyQ)tVLFD$xR1XPQRYLHPEUHGLFLHPEUHGH
KWWSHPDVIZHEFLQGDULRFRP 

GLIHUHQFLDV FRQWH[WXDOHV FRQ OD LQWHQFLyQ GH HVWDEOHFHU VL HVWRV UHVXOWDGRV VRQ
JHQHUDOL]DEOHRQR


 5()(5(1&,$6%,%/,2*5É),&$6

$OPDJUR % - &RQGH & 0RUHQR - $ 	 6iHQ]/ySH] 3  $QDO\VLV DQG
FRPSDULVRQ RI DGROHVFHQW DWKOHWHV
 PRWLYDWLRQ EDVNHWEDOO SOD\HUV YV IRRWEDOO
SOD\HUV5HYLVWDGH3VLFRORJtDGHO'HSRUWHVXSSO

$OPDJUR % - 6iHQ]/ySH] 3 *RQ]iOH] &XWUH &ROO ' \ 025(12 - $ 
&OLPD PRWLYDFLRQDO SHUFLELGR QHFHVLGDGHV SVLFROyJLFDV \ PRWLYDFLyQ LQWUtQVHFD
FRPRSUHGLFWRUHVGHOFRPSURPLVRGHSRUWLYRHQDGROHVFHQWHV5HYLVWD,QWHUQDFLRQDO
GH&LHQFLDVGHO'HSRUWH

$PHV &  $FKLHYHPHQW JRDOV PRWLYDWLRQDO FOLPDWH DQG PRWLYDWLRQDO
SURFHVVHV (Q * 5REHUWV (G 0RWLYDWLRQ LQ VSRUW DQG H[HUFLVH SS 
&KDPSDLJQ,/+XPDQ.LQHWLFV

%DODJXHU,&DVWLOOR,'XGD-/\*DUFtD0HULWD0$VRFLDFLRQHVHQWUHOD
SHUFHSFLyQ GHO FOLPD PRWLYDFLRQDO FUHDGR SRU HO HQWUHQDGRU RULHQWDFLRQHV
GLVSRVLFLRQDOHV GH PHWD UHJXODFLRQHV PRWLYDFLRQDOHV \ YLWDOLGDG VXEMHWLYD HQ
MyYHQHVMXJDGRUDVGHWHQLV5HYLVWDGH3VLFRORJtDGHO'HSRUWH

%DODJXHU,&DVWLOOR,\7RPiV,$QiOLVLVGHODVSURSLHGDGHVSVLFRPpWULFDV
GHO&XHVWLRQDULR GH2ULHQWDFLyQ DO (JR \ D OD 7DUHD HQ HO 'HSRUWH 7(264 HQ VX
WUDGXFFLyQDOFDVWHOODQR3VLFROyJLFD

%LGGOH66DOOLV-)\&DYLOO1<RXQJDQGDFWLYH"<RXQJSHRSOHDQGKHDOWK
HQKDQFLQJSK\VLFDOHGXFDWLRQ(YLGHQFHDQGLPSOLFDWLRQV/RQGRQ+HDOWK(GXFDWLRQ
$XWKRULW\

%RUHKDP & \ 5LGGRFK &  7KH SK\VLFDO DFWLYLW\ ILWQHVV DQG KHDOWK RI
FKLOGUHQ-RXUQDORI6SRUWV6FLHQFHV

&DVWLOOR,\0RQFDGD-(OHIHFWRGH ODIUHFXHQFLDGHSDUWLFLSDFLyQHQXQ
SURJUDPDGHHMHUFLFLRVFRQWUDUHVLVWHQFLDVREUHODHVWLPD\ODVDWLVIDFFLyQFRUSRUDO
GHPXMHUHV XQLYHUVLWDULDV FRVWDUULFHQVHV5HYLVWD ,EHURDPHULFDQDGH3VLFRORJtDGHO
(MHUFLFLR\HO'HSRUWH

'HFL(/	5\DQ50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 /DVGDQ]DVGHOPXQGR VHSUHVHQWDQFRPRXQFRQWHQLGRFXOWXUDO DUWtVWLFR \
H[SUHVLYR TXH SHUPLWH HO GHVDUUROOR LQWHJUDO GHO QLxRD FRQWULEX\HQGR D OD
FRQVHFXFLyQGH ODVFRPSHWHQFLDVEiVLFDV VLQ HPEDUJR QR VHFRQWHPSODQHQHO
FXUUtFXORGHHGXFDFLyQLQIDQWLO(OREMHWLYRGHHVWHHVWXGLRIXHGHVFULELUORVUHVXOWDGRV
REWHQLGRV WUDV UHDOL]DU XQD LQWHUYHQFLyQ GLGiFWLFD HQ DOXPQDGR GH VH[WR GH
(GXFDFLyQ ,QIDQWLO 1  HQ EDVH DGRVPRGHORVGH HQVHxDQ]D GLIHUHQWHV GH ODV
GDQ]DV GHO PXQGR 3DUD HOOR VH GLVHxDURQ GRV VHVLRQHV XQD DWHQGLHQGR D ODV
GLUHFWULFHV GH HQVHxDQ]D PHGLDQWH LQVWUXFFLyQ GLUHFWD WUDGLFLRQDO \ RWUD VHJ~Q
GLUHFWULFHVPHQRVGLUHFWLYDVPHGLDQWH OD UHVROXFLyQGHSUREOHPDV FUHDWLYD3DUD
OD UHFRJLGD GH GDWRV VH XWLOL]y XQ FXHVWLRQDULR DXWRDGPLQLVWUDGR FRQ FLQFR
SUHJXQWDVXVDQGRORVHPRWLFRQRVFRPRPHGLRGHH[SUHVLyQGHODVSHUFHSFLRQHVR
LPSUHVLRQHVGHODOXPQDGRVREUHODVVHVLRQHV/RVUHVXOWDGRVPXHVWUDQXQDOWRJUDGR
GH VDWLVIDFFLyQ DOWR FRQ DPEDV VHVLRQHV WUDGLFLRQDO  \ FUHDWLYD 
FDOLILFDQGR VX DSUHQGL]DMH FRPR IiFLO WUDGLFLRQDO  FUHDWLYD  \
GHVSHUWDQGRHPRFLRQHVSRVLWLYDVWUDGLFLRQDO\FUHDWLYD/DVGDQ]DV
GHOPXQGR VH SUHVHQWDQ FRPR XQ FRQWHQLGR JOREDO H LQWHJUDGRU DGHFXDGR SDUD
SURSRQHUHQODHWDSDGHLQIDQWLO
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